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THE    FEED    C-RAIN  JITJATION 
Includiug  Hay  and  Soybeans 

SIMvCARY- 

AS  a  result  of  another  favorcblo  growing;  season,  crop  conditions  on 
August  1  indicated  above-average  yields  on  the  iP58  reduced  acreage  of 
feed  grains  and  a  total  production  of  the  four  major  feed  grains  only  2 
percent  below  the  100  million  tons  harvested  last  year.    The  prospective 
production  is  about  10  percent  above  the  average  of  39  million  tons 
harvested  during  the  10-yoar  rsriod  1927-36. 

The  prospective  total  supply  of  corn,  oats,  bai\ley^ajid  grain  sorghums, 
including  the  large  carry-ovcjrs  from  last  year's  crops,  is  e-.pected  to 
approximate  111  million  tons,  or  7  million,  tons  above  that  of  a  year  ago, 
when  carry-overs  were  extremely  small  ,and  3  million  tons  larger  than  the 
average  for  the  period  1928-32,  before  the  recent  severe  droughts.  The 
supply  per  grain  consuming  animel  is  expected  to  be  slightly  larger  than  a 
year  ago,  about  12  percent  above  the  fairly  liberal  supplies  per  animal 
during  the  period.  1928-32 ,  and  the  largest  in  more  thr-n  12  years,  oven 
after  allowance  is  made  for  an  increase  in  livestock  numbers  from  the 
January  1  level. 

The  demand  for  feed  grains  may  be  somewhat  better  during  the  coming 
fall  and  winter  th.-.n  in  the  scmo  period  of  1937-38.    iji  expr-Jision  in  live- 
stock ntum.b-ers  now  appears  to  be  definitely  under  T/ay,  rnd  the  number  of 
grain  consuming,  animal  units  on  f-axm.s  January  1,  1939,  is  expected  to  bo  \ 
about  5  percent  larger  than  on  January  1,  1938.    Some  improvem.cnt  in  con- 
sumers'incomes  ovei'  present  levels,  and  some  increase  in  the  demand,  for 
meats    are  also  in  prospect  for  the  f  11  'nd  winter. 
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Increased  supplies  of  food  grains  this  'sumner  hcvo  been  accompanied 
by  declining  prices,  and  the  o-oncral  lovol  of  feed  grain  prices  has  dropped 
to  the  lowest  j-oint  in  recent  years,    Oats  prices  are  nov;  f:.t  the  la";est 
level  since  oarl3^  in  193o,  vfcile  barley  prices  are  about  the  same  as  at 
this  time  in  1935;  prices  of  both  of  these  grains  appear-  to  be  near  the 
1938-39  seasonal  lov;  point.  Although  the  price  of  corn  has  --.Teakened  some- 
what, the  changes  have  been  relatively  smll.    The  seasonal  decline  in' 
corn  prices  this  fall  and  winter  will  probably  be  less  than  average  if 
the  loan  rate  on  1938  corn  is  set  at  70  percent  of  parity,  as  appears 
probable  on  the  basis  of  present  crop  prospects. 

The  prospective  1958-39  hay  supply,  including  the  August  1  indicated 
production  and  the  M^^y  1  carry-over,  is  16  percent  above  the  supply  last 
year  and  the  largest  since  1927.    Supplies  per  animal  will  be  ample  in  all 
important  livestock  States,  and  unusually  largo  in  Iowa,  Minnesota,  and  the 
eastern  Corn  Belt  States. 

The  condition  of  the  soybean  crop  on  August  1  was  slightly  higher 
than  the  very  favorable  condition  last  year,  and  the  ccrcago  grown  for  all 
purposes  is  about  10  percent  larger.    These  figures  would  indicate  that  the 
quantity  of  beans  harvested  mjay  be  somewhat  larger  than  that  of  a  year  ago. 

Exports  of  domestic  corn  to  tried  over  115  million  bushels  from 
October  1,  1937,  through  August  13,  1958,  and  were  the  largest  for  this 
period  'since  1921-22.    Exports  are  expected  to  continue  fairly  large  during 
the  fall  end  vanter,  in  view  of  the  sm.all  Argentine  supply,  but  probably 
will  not  ojnount  to  more  than  6  percent  of  the  total  supply  in  this 
country. 
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FEED  SUPPLIES 

B---CKGRO'UM) . -  The  level  of  feed  grc.in  supplies  during 
the  4  years  1933-36  wc.s  reduced  much  belo"  the  f^verage 
for  the  previous  5  years,  on  account  of  ^ricnerally  un- 
favorable growing  conditions  throughout  much  of  the 
Corn  Belt,     In  1937  production  X!as  again  near  average,  ' 
and  v;as  unusuc.lly  large  in  relation  to  livestock  numbers, 
since  a  shortage  of  both  feed  grrins  and  hay  in  1934  and 
1936  was  accompanied  by  a  sharp  reduction  in  practically 
all  classes  of  livestock.  Livestock  nuiiibers  yere  about  10 
to  12  percent  below  the  1928-32  average  'during  most  of 
the  period  from  January  1,  1935,  to  January  1,  1938,  but 
have  been  increasing  since  the  x'irst  of  the  yer-.r» 

Feed  grain  supplies 

The  combined  1938  production  of  corn,  oats,  brrlcy,rnd  grain  sorghums 
will  total  about  93  million  tons,  if  these  crops  turn  out  as  indicated  on 
August  1.    About  100  million  tons  were  produced  last  year  and  the  average 
for  the  1927-36  period  is  89  million  tons.    The  carry-overs  of  oats  and 
barley  at  the  beginning  of  the  present  marketing  ye.-^r  (see  tables  8  and 
10)      were  much  larger  than  a  year  rgj  ,  and  the  carry-over  of  corn  on 
October  1  will  be  much  larger  than  in  any  of  the  past  3  years.    On  the 
basis  of  these  indications,  the  tot.l  supply  of  feed  grains,  including 
production  and  carry-over  of  com,  oats,  and  barley    at  the  beginning 
of  the  marketing  years  of  each  of  these  grains,  end  the  production  of 
grain  sorghums  will  be  about  111  m.illion  tons  compared  with  104  million 
last  year  and  98  million  tons  for  the  1927-36  'cvsrage.     (See  table  4.) 
The  prospective  1938-39  corn  supply,  including  the  indicated  production 
and  the  estimated  October  1  carry-over , is  now  plr.  ced  at  2,886  million 
busliols,  \irMch  compares  with  2,711  million  bushels  last  year  and  the  10- 
ycar  average  of  2,506  million  bushels.    The  prospective  oats  supply, 
including  the  July  1  carr>^-over  and  indicated  production,  is  1,241 
million  bushels,  or  practically  the  scjne  as  last  year,  but  31  million 
bushels  above  the  1927-36  average.    The  barley  supply  is  estimated  at 
285  million  bushels,  which  compares  with  on  average  supply  cf  233 
million  bushels  for  the  past  4  year's.    Production  of  grain  sorghums 
is  estimated  at  42  percent  above  the  10-year  average. 

Supplies  per  animal 

The  supply  of  feed  grains  per  grain  consuming  animal  as  shovm  in 
table     1,  will  probably  be  slightly  larger  than  that  of  a  year  ago, 
after  allowing  for  some  increase  in  livestock  numbers  during  1938. 
AssujTiing  that  the  increase  in  livestock  nujiibers  will  be  around  5  percent, 
supplies  per  animal  will  be  larger  than  in  any  of  the  past  12  years, 
and  will  exceed  the  fairly  large  supplies  per  cjiimal  in  the  period  1928-32 
by  about  12  percent. 
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Production  by  areas 

Growing  conditions  throuff;hout  the  Corn  Belt  this  season  have  been 
more  uniformly  favorable  than  in  any  of  the  past  4  years.     In  the  rather 
large  areasof  the  western  Corn  Belt,  where  corn  yields  were  greatly  cur- 
tailed by  the  drought  last  year,  near  or  above  average  yields  are  in  pros- 
pect.   Since  August  1,  parts  of  this  area  have  been  adversely  affected  by 
unfavorable  weather  conditions.    In  general,  supplies  in  the  western  Corn 
Belt  States  will  be  much  smrllor  as  compared  with  avera';:e  than  in  the 
eastern  Corn  Bolt,  although  they  rre  expected  to  be.  cmple  for  the  number 
of  livestock  on  forms.    In  a  niunber  of  the  western  Corn  Belt  States,  hog 
numbers  on  January  1  wore  still  below  50  pcrcont  of  the  1933  level,  and 
beef  cattle  numbers  were  loss  than  80  percent  of  that  yecr. 

In  the  eastern  Corn  Belt,  and  especially  in  Illinois,  ]\,tLnnesota, 
end  Iowa,  T/here  livestock  numbers  are  still  somev/hat  below  avercge,  an 
accumulated  surplus  of  com  appears  to  be  in  prospect.    The  production  in 
this  area  was  unusually  Ipjrge  last  yoor*,  end  a  fairly  loj'ge  carry-over  of 
corn  is  expected  at  the  beginning  of  the  1938-39  marketing  year.  If  the 
1938  production  in  these  States  is  as  large  as  indicated  on  August  1,  totcJ. 
supplies  v;ill  bo  unusually  loTge  per  grain  consuming  animal,  cmd  an  un- 
usually largo  cmount  of  corn  mry  be  availoble  for  storage. 

By-product  foe d s  and  other  grains 

quantities  of  by-product  foods  end  wheat  and  rye  available  for  feeding 
during  1938-39  may  not  be  greatly  different  from  the  quantities  during 
1937-38,  with  the  exception  of  cottonseed  cake  ani  meal,  which  is  expected 
to  be  considerably  smaller. 

In  1937-38  about  110  million  bushels  of  wheat  were  fed  and  about  18 
million  bushels  of  rye.    VJhile  the  feeding  demand  for  whcct  -nd  rye  will 
not  be  as  groat  this  summor  as  it  wcs  a  year  ago,  the  qurJitities  of  these 
grains  fed  will  probably  aijain  be  large  because  of  unuaially  lev;  prices,  . 
The  average  price  received  by  f rrmors  for  T.-hent  in  the  southwestern  section  ■ 
of  the  Corn  Belt  and  in  Texas  end.  Oklahoma  was  only  slightly  higher  on 
July  15  then  the  price  received  for  corn.    The  price  of  corn  was  probably 
about  the  came  as  or  slightly  above  the  price  of  lower  grades  of  rdieat  in 
these  areas. 

Supplies  of  wheat  mill-feeds  available  for  feeding  fr  e  expected  to 
be  somewhat  larger  thcji  the  average  for  the  pr.st    5  years,  and  may  fall 
somewhere  betv.-een  the  q_uantities  available  during  the  past  2  yeers.  The 
supply  of  v.heat  mill-foeds  avail eble  for  feeding  in  1937-38  is  estimated 
at  4,464-  million  tons  compared  -.;ith  4,899  million  tons  for  1936-37  and 
4,665  million  tons  for  the  192S-37  average. 

The  totrO.  production  of  high  protein  feeds  will  probably  be  somewhat 
smeller  than  in  193'7-38  es  a  result  of  e  sharp  reduction  in  the  size  of  the 
1938  cotton  crop.    This  crop  was  indicated  to  be  about  one- third  smaller 
than  the  1937  crop,  on  the  basis  of  the  August  1  conditions.    A  proportionol 
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reduction  in  cottonse'=?d  oeke  and  meal  production  TOu.ld  more  than  offset 
the  larger  carry-over  of  cottonseed  cake  a  d  meal  and  the  probable  increases 
in  supplies  of  other  high  protein  feeds,  and  would  result  in  a  material 
reduction  in  the  total  supplies  of  these  feeds. 

Linseed  cake  and  meal  production  for  domestic  utilization  may  be 
somewhat  larger  than  in  1037-38,  since  the  domestic  flaxseed  crop,  from 
v^hich  most  of  our  l.insocd  cake  and  meal  is  produced,  is  17  percent  larger 
than  the  1937  crcp.    Little  information  is  yet  available  on  tae  outlook  for 
1938-39  soybean  cake  and  mea].  supplies,  since  the  estimated  production  of 
soybeans  harvested  for  beans  is  not  yet  known.    The  total  acreage  and  the 
condition  of  the  crop,  however,  arc  both  hif'3her  than  a  year  ago,  which 
indicates  that  soybean  supplies  may  be  Ijirgor,  if  about  the  same  percentage 
of  the  crop  is  harvested. 

DE?i^'©  FOR  t:e;ed  grains 

BACKGROUTID.-    The  demand  for  feed  grains  is  influenced 
principclly  by  live.-^^tock  nuiiihGrs  and  livestock  prices. 
After  reaching  the  near  record  level  of  144  million  in 
1933,  the  number  of  grain  consuming  animal  units  on 
farms  declined  to  aboiit  121  million  by  January  1,  1935, 
largely  as  a  result  of  the  drought,  and  little  net  in- 
crease from  this  low  level  had  occurred  up  to  Icnuary  1, 
.  1938.     Since  Januory  1  it  has  been  estimated  that  there 
has  been  a  moderate  increase  in  the  total  niJUT±)er  of  grain 
consuming  animal  units. 

Livestock  prices,  which  v/ere  at  an  unusually  low  levd 
during  the  summer  months  of  1934,  advanced  sharply  during 
the  first  half  of  1935.     Since  that  time  thoy  have  fluctuated 
considerrbly ,  but  in  general  have  remained  substantially 
higher  than  during  the  depression  years.  During  19  37  live- 
stock prices  remained  above  the  level  of  the  2  preceding 
years  until  the  lact  .luortor,  and  since  that  time  they 
have  declined  moderately;  but,  in  genorrl,  they  have  re- 
mained higher  than  in  the  years  just  preceding  1936, 

Prospective  demand  from  feeders 

At  the  beginning  of  1938,  the  total  n'omber  of  grain  consuming  animal 
units  jvas,  about  12  percent  below  the  1929-33  average,  and  not  greatly 
different  from  the  n^ambcrs  in  each  of  the  preceding  3  years.  Since  that 
time,  it  has  been  est'imated  that  numbers  hove  increased  as  a  result  of 
large  supplies  of  feed  grains  and  favorable  feeding  ratios.  With  relatively 
large  supplies  of  feed  grains  in  prospect  for  1938-39,  it  now  appears 
probable  that  livestock  numbers  will  continue  to  increase  during  the  re- 
mainder of  the  year  and  the  early  part  of  1939.    A  5  percent  increase 
in  grain  consuming  ajiimal  units  is  expected  during  1933,  and  the  total 
number  of  animal  'units'  to  be  fed  during  the  1938-39  marketing  year  may  be 
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between  5  and  10  percent  higher  than  in  the  1937-38  marketing  year. 
Present  indications  are  for  a  3ubst.aiitial  increase  in  poultry  and  hog 
numbers,  a  slight  increase  in  cattle  and  sheep  numbers,  and  a  further 
slight  decrease  in  the  number  of  horses  and  mules. 

While  present  prospects  for  a  generel  expansion  in  most  classes  of 
liTestock  production  indicate  that  there  may  be  some  reduction  in  live- 
stock prices  during  the  next  fev^  months,  an  improved  demand  is  expected 
at  least  partly  to  offset  the  effects  of  increased  slaughter,  and  may 
result  in  some  improvement  in  the  demand  for  feed  grains.    At  present, 
livestock  prices  are  at  a  comparatively  low  level  as  corapared  with  the 
past  2  or  3  years.  The,  price  of  hogs  hoc  declir.ed  subGtrnti-.lly  srico  the 
first  of  the  year,  and  in  May  was  at  the  lowest  level   since  February  1935. 
Beef  cattle  prices  are  much  lower  than  a  year  ago,  although  in  general 
they  are  above  the  level  of  2  years  ago.    Prices  of  butterfat  and  eggs 
are  both  at  the  lowest  level  in  3  years.  The  weakness  in  the  price  of  these 
products  has  been  reflected  in  a  weaicer  demand  situation  for  feed  grains 
and  some  decline  in  feed  grain  prices  since  the  first  of  the  year.  With 
an  improvement  in  the  general  demand  situation  in  prospect  for  the  coming 
year,  it  no;?  appears  probable  that  the  demand  for  feed  grains  may  be  som-O- 
what  higher  during  1938-39  than  during  1937-38. 

Reduced  livestock  numbers  and  ample  feed  grain  supplies  have  en- 
couraged feeders  to  feed  their  livestock  to  above  average  v/eights  and  to 
expand  their  operations  since  the  fall  of  1937.    Feeding  ratios  will 
probably  remain  favorable  to  livestock  producers  during  the  remainder  of 
the  present  year  and  during  the  early  part  of  1939,  This  will  encourage 
further  expansion  in  livestock  numbers, and  a  continuation  of  liberal 
feeding  per  animal. 

Commercial  demand 

Although  corn  supplies  hr.vo  been  much  larger  in  1937-38  than  a 
year  ago,  the  utilization  of  corn  by  the  wet  processing  industries  has 
been  slightly  lov/er ,  and  the  total  value  of  the  corn  taken  has  been  much 
lower.     Reduced  purchases  of  corn  by  these  industries  reflects  the  re- 
duction in  industrial  activity  and  consumer  incomes  since  the  middle  of 
1937,     If  the  business  situation  improves  substantially  in  the  1938-39 
marketing  year  as  compared  with  1937-38,  the  quantity  of  corn  taken  by 
these  industries  may  show  a  comparable  imxprovemcnt, 

^  The  utilization  of  bcjrley  in  the  production  of  fermented  malt 
liquors  during  the  first  11  months  of  the-  1937-3r  fiscal  year  was  only  4 
percent  below  the  high  utilization  in  that  period  of  1936-37,  The 
quantities  of  corn  and  bo.rley  used  in  the  production  of  alcohol  and  dis- 
tilled spirits,  on  the  other  hand,  have  been  much  smaller  than  a  year 
ago,-  The  percentage  of  the  barley  crop  used  commercially  mcj  bo  some\7hat 
sm.aller  th-n  last  year  when  about  20  percent  of  the  crop  was  used.  The 
quantity  of  corn  used  by  the  wet  processing  and  li.^uor  industries  is 
usually  less  than  5  percent  of  the  total  supply. 
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Foreign  demand 

The  total  quantity  of  corn  exported  during  the  period  October  1  to 
Auf;u3t  13  is  estimated  to  be  over  116  million  bushels,  wliich  is  about 
4  percent  of  the  total  supply  and  the  largest  exports  for  this  period  of 
any  year  since  1921-22,     It  now  appears  probable  that  exports  will  continue 
fairly  large  during  the  coming  fall  and  winter,  as  supplies  in  ..rgentina 
are  unusua].ly  short. 

The  total  supply  of  corn  in  Argentina  for  export  from  April  1,  1938, 
to  April  1,  1939,  was  estimted  at  around  128  million  bushels.     It  has 
been  further  estimated  that  on  August  13  about  94  million  bushels  of  this 
supply  remained.  This  is  men  s:a,=allcr  than  on  the  sr/ne  date  in  other  rccen. 
years,  and  indicates  that  Eurepean  countries  may  again  depend  on  the  United 
States  for  a  greater  than  average  purcentage  of  their  corn  supplies  this 
fall  and  v/intor.     In  1937-38  Argentine  exports  totaled  about  270  million 
bushols,  and  in  1935-36  and  1936-37  exceeded  300  million  bushels. 

FEED  GRiilN  PRICES 

BACKGROTO©.-  Prices  of  all  feed  grains  declined  from 
comparatiYely  high  levels  in  1929  to  the  lowost  level 
in  more  than  35  ycar£>  early  in  1933,  Sharp  declines  re- 
sulted chiofljr  from  the  depression,  but  .also  from  the 
IfJTgc  production  in  1932.    Droughts  in  1934  and  1936, 
find  improvement  in  business  conditions,  caused  prices  to 
advcnco    sharply,  and  in  the  first  half  of  1937  the 
general  level  of  feed  grain  prices  v/as  somewhat  above 
the  high  level  reached  during  the  some  period  of  1929, 
During  the  drought  years,  domestic  corn  and  barley 
prices  were  high  compared  with  prices  at  foreign  markets, 
and  imports  of  these  grains  were  large.  With  the  hi^jrvesting 
of  the  largo  1937  crops,  prices  of  all  feed  grains  de- 
clined sharply  :nd  h'.ve  boon  at  a  comparatively  lov/ 
level  since  tha,t  time. 

With  the  harvesting  of  the  oats  and  barley  crops  this  summer  and 
with  favorable  prospects  for  the  corn  crop,  the  prices  of  all  food  grains 
declined  from  May  to  July,  and  prices  in  July  were  generally  at  the 
lowest  level  for  that  month  since  1932,     Improvement  from  this  lev/  level 
is  dependent  on  an  improvement  in  the  general  demand  situation,  as  well 
as  a  reduction  in  feed  grain  supplies  in  relation  to  livestock  niunbers. 
Prices  of  oats  and  barley  have  declined  materially  in  comparison  Yd.  th 
corn  prices  since  the  first  of  the  year,  and  are  now  relatively  low  com- 
pared with  corn*. 

Corn  prices 

The  price  of  corn  during  1938-39  will  probably  be  influenced  largely 
by  the  1938  loan  rate.    The  1938  loan  on  corn  has  not  yet  been  definitely 
announced.     It  appears  probable,  hov/ever,  on  the  basis-  of  present  crop 
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prospects,  that  the  rate  will  be  about  70  percent  of  parity.    This  rate 
would  apply  to  corn  testing  15-1/2  percent  or  less  moisture  content.  The 
July  15  parity  price  of  corn  was  a^^out  82  cents  per    bushel.    A  schedule 
of  rates  fcr  1938  corn  containing  more  than  15-1/2  percent  moisture  has 
not  yet  been  worked  out.    Last  year  a  dovmward  adjustment  of  2  percent 
was  made  for,  each  1  percent  increase  in  moisture  content  over  14  percent. 
No  loan  was  made  available  last  year  for  corn  vdth  a  moisture  content  of 
over  2O-I/2  percent. 

In  other  years  in  i,*-icb  there  has  been  a  loan  program  it  was 
necessary  for  the  price  of  corn  to  average  considerably  belov/  the  loan  rate 
before  farmers  in  large  numbers  took  diroct  advantage  of  the  loan.  This 
year  it  seems  quite  probable  that  the  price  of  corn  will  average  somewhat 
belo^7  the  loan  rate  in  surplus  producing  states  by  an  amount  depending 
upon  the  extent  of  cooperation  v.ath  the  acreage  adjustm-ent  prograia  and  the 
average  quality  of  the  corn  crop.    Just  what  percentage  of  the  farmers  in 
the  commercial  corn  producing  area  vail  be  eligible  for  loans  is  not  yet 
definitely  known,  but  it  is  estimated  to  be  somewhat  less  than  t',-r« -thirds 
of  the  farmers  producing  corn  in  volume.     On  the  basis  of  past  experience, 
the  prir  e  of  corn  at  Chicr^o  during  the  coming  fall  and  winter  months 
TOuld  be  expected  to  be  not  greatly  different  from  the  loan  rate  offered 
to  producers.     If  the  loan  is  sot  near  the  level  indicated  by  the  above 
figures,  little  seasonal  decline  in  corn  prices  seems  probrble  during  the 
comJ.ng  fall  and  winter, 

Oats  pric  es 

With  the  hcrvesting  of  the  1938  oat  crop,   the  weekly  average  price 
of  No,  3  ;Yhitc  oats  at  Chicago  declined  to  about  23  cents  per  bushel  for 
the  wpok  ended  August  13,  or  to  the  lov/cst  level  in  m-oro  than  5  years. 
Oat  prices  are  now  about  adjusted  to  the  new  crop  basis,  cjid  some  im.prove- 
ment  may  occur  during  tho  next  fev/  months  if  livestock  prices  cjid  the 
general  demand  situation  improve.    Prices  will  be  influenced  to  some  ex- 
tent by  the  final  outturn  of  the  1938  corn  crop  and  by  changes  in  the 
genercl  commodity  price  level,    Tho  average  farm  price  of  oats  declined 
from  about  23  cents  in  May  to  24  cents  in  July.     In  that  month  prices  were 
low  in  the  western  Corn  Belt  States,  rarging  from  about  18  to  20  cents  per 
bushel,  as  tho  resixlt  of  the  average    or  above  average  production  in 
those  states  and  the  reduced  number  of  livestock. 

Barley  prices 

The  weekly  average  price  of  No,  3  barley  at  Minneapolis  declined 
rs.ther  sharply  during  the  sprirg  and  summer  months,  and  reached  a  low  of 
44  cents  per  bushel  in  late  July,    Since  that  time  tho  price  of  this  grade 
of  barley  has  advrnced  slightly,   indicating  that  the  prices  cxo  probably 
near  the  seasonal  low  point.     Tne  hi,:,;];  point  in  barley  for  the  1937-38 
season  \7cs  reached  early  in  Feoru' r;/    :id  was  around  80  cents  per  bushel. 
The  sharp  decline  in  barley  prices  from  that  high  level  has  been  due  to  a 
comparatively  large  crop  this  year  following  the  below  average  crop 
harvested  last  year.    The  price  of  barloy-  during  the  1938-39  marketing 
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year  may  average  slightly  higher  than  during  1935-36,  but  it  will  probably 
be  considerably    lower  than  for  any  other  recent  marketing  year*  Some 
improvement  may  occur- in  barley  prices  during  the  next  few  months  if  the 
general  demand  situation  improves  and  the  quantity  of  barley  used  in 
malting  is  near  or  above  that  of  recent  years, 

THE  HAY  SriUATION 

BACKGROUND.-  Unu.sracdly  srarll  crops  of  hay  in  1934  and 
1936  were  followed  by  above  average  crops  in  1935  and 
1937.     stocks  of  hay  carried  over  from  1937  totaled 
about  13  million  tons,  and  were  the  largest  in  recent 
years  except  in  1936,  when  stocks  amounted  to  around 
14  million  tons.    The  number  of  hsy  consuming  animal 
units  has  been  declining  since  the  peak  reached  in  1934, 
■    and  is  now  slightly  below  the  1929-33  average.  Larger 
supplies  of    hay  per  animal  caused  hay  prices  to  average 
much  lower  in  1937-38  than  in  1936-37,  but  they  wore 
considerably  higher  than  during  the  1935-36  season. 

On  the  bQsis  of  .'ugust  1  indications,  the  total  supply  of  hay  for 
1938-39,  including  production  and  May  1  carry-over,  will  be  cjoimd  104 
million  tons,  Or  the  l^ai^gest  since  1927.  (Seo  tcble    10).    This  comp;^rcs 
with  a  supply  of  about  89  million  tons  last  yeor,  which  was  about  average 
for  the  pex-:iod  i9?,?-36c    The  indicated  production  of  trme  hay  on  August  1 
was  about  80  million  tons,  which  compares  viith  only  70  million  tons  for  the 
period  1927-36,  ^nd  about  74  million  tons  last  yerr. 

The  1938  season  has  been  unusually  favorable  for  hay  throughout 
the  greater  part  of  the  country.     In  the  East  North  Central  St&tos  ::nd 
alao    in  ivii'Jicsota,  Iowa,  and  North  Dakota  a  1938  prospective  hay  crop 
much  larger  than  average  is  indicated,    Al't'hough  indicated  yields  are 
also  high  in  most  of  the  other  Corn  Belt  States,  production  in  some  of 
these  States  v;ill  be  considerably  below  average  on  account  of  a  marked 
reduction  in  acreage  in  rocont  years.    Supplies  throughout  the  country, 
however,  v;ill  be  rjaplo  for  livestock  numbers,  since  avoz.s  in  which  tie 
indicated  supply  is  below  average  have  n  reduced  nuii4)er  of  livestock  on 
farms.    Unusually  wet  weather,  ospeciolly  in  the  e<astern  half  of  the 
country,  has  interfered  with  the  curing  of  the  hay  crop,  end  has  probably 
lowered  quality  in  many  areas. 

^  The  average  price  of  all  hay  has  declined  seasonally  since  early 
spring,  rnd  the  cvcrrge  price  received  by  farmers  for  July  was;  v^.H  pcr 
ton,  or  the  lowest  in  recent  years,  and  slightly  under  the  low  l3  vel 
reached  in  December  1935,    Avera/e  prices  received  by  frrmers  were  low 
throughout  the  Corn  Bolt,  -.nd  v;ere  unusu-'lly  low  in  Hinnesota,  Ohio,  and 
the  Dakotas,  v/here  supplies  arc  large  as  comp.arcd  with.tho  number  of  hay 
consuming  animal  units  on  farms,  A.1  though  hay  prices  may  make  some 
seasonal  advance  during  the  next  few  montns,  such  advrjices  are  expected 
to  be  limited,  since  supplies  are  unusually  large  in  roltion  to  live- 
stock numb  ers. 
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vSOTBEAN  .Sr  TUATION 

BACKGROUND #-  Soybean  production  in  the  United  States 
has  undergone  a  marked  expansion  during  the  past  14 
■  years.    The  toted  acreage  increased  from  less  than  2 

■■        million  acres  in  1924  to  more  than  7  million  acres  in 
1935,  with  the  greatest  increases  in  Illinois,  Indiana, 
and  Iowa,  where  o  ver  two-thirds  of  this,  expansion 
occurred.  Soybean  prices  advanced' during  1936  and  early 
1937,  and  last  spring  reached  the  highest  level  since 
1929.    With  the  harvesting  of  the  large  1937  crop,  prices 
declined  sharply,  and  have  been  cnmparati voly  low  since 
that  time . , 

Although  no  official  figures  arc  yet  available  on  the  probable 
quantity  of  soybeans  harvested  as  beans,  it  now  appears  that  the  1938  crop 
will  again  be  largo,  and  may  exceed  the  rather  large  crop  harvested  last 
year.    The  August  1  indicated  acreage  of  soybeans  grown  clone  for  all  pur- 
poses was  6,743,000  acres,  about  10  percent  above  the  1937  acroa;-.-,  and 
compares 'with 'the  lO-year  average  of  3,834,000  acres.    Growing  condiitions 
have  boon  very  fcvorablc  (lihis  season,  -'.nd  the  August  1  indicated  condi;;ion 
was  87  percent  of  normal,  which  compares  with  85  percent  Irst  year,  when 
yields  turned  out  to  be  the  largest  on  record.    The  condition  of  the  crop 
\7cs  reported  to  be  unusuvally  favorable  in  all  the  importrnt  commercial 
soybean  producing  States  of  the  eastern  Corn  Bolt.     On  t^ie  bcsis  of  these 
figures' it  is  not  lonlikcly  the  t  the  1933  crop  harvested  for  beans  mil 
exceed  the  large  crop  last  year  and  may  go  above  the  large  1935  production. 

A'/erage  prices  received  by  farmers  for  soybeans  in  the  United  States 
declined  from  ^1,74  per  bushel  in  Tiay  to  83  cents  in  November  1937.  Since 
that  time  there  have  been  no  greet  changes  in  prices.    Low  prices  since 
the  harvesting  of  the  1937  crop  are  the  result  of  large  supplies,  together 
with  the  gencrolly  weak  demz'.nd     situation  and  large  supplies  of  competing 
products.    Prices  paid  for  soybec^ns  during  the  next  fev^  months  will  depend 
on  the  percentage  of  the  cDop  harvested  for  beans,  the  supplies  of  competing 
products,  r  -.d  the  changes  in  the  gener:-.l  demand  si'ouation. 

Prices  of  soybecn  meal  declined  shrrply  after  the  harvesting  of  the 
1937  soybean  crop  and  reached  a  low  level  of  -^25.30  per  ton  at  Chicago  for 
the  month  of  June.    Prices  so  far  during  the  1937-38  marketing  year  have 
ranged  from  .  $25  to  |30  per  ton  compared  with  from  h^35  to  $50  per  ton  a 
year  ago.     rriccs  of  soybean  oil  rise  have  declined  since  last  year,  and 
in  roce'nt  months  have  been  gcncr^.lly  at  the  lowest  levels  since  1933-34. 

TPE  WOHLD  FEED  GFL'.IN  SITUi'.TION 

BACKGROUKD.-  During  the  past  10  yetirs  there  has  been  a 
gradual  increase  in  the  production  of.  feed  grains  in 
foreign  countries.  European  countries,  have  made  sub- 
stantial increases  in  corn,  oats,  and  barley  acreages, 
and  ^Irgentina  has  increased  corn  acreage.     The  larger 
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production  in  these  countries  in  1934  and  1936,  however, 
was  more  than  offset  by  small  crops  in  the  United  States 
and  Canada.     Consec;^aently ,  the  world  production  was  low 
in  those  years,  prices  in  North  America  were  relatively 
high,  and  a  substantial  quantity  of  the  vrorld's  ex- 
portable surplus  of  feed  grains  v;as  shipped  to  ITorth 
iUnerica.  Then  in  1937  a  larger  production  of  feed  grains 
in  the  United  States  resulted  in  a  sharp  decline  in  domestic 
prices  relative  to  foreign  prices,  ajid  in  large  exports  of 
feed  grains. 

As  a  result  of  tho  unusually  short  1933  ca7op  in  Argentina,  the 
1938-39  Argentine  .exportable  surplus  is  the  loTrest  in  several  years.  The 
final  estimate  of  the  1938  crop  was  179  million  bushels,  which  compares  v.l  th 
360  million  bushels  in  1937  and  with  396  million  bushels  harvested  in  1936, 
On  July  30,     n.Bcut  98  million  bushels  remained  available  for  export  during 
the  remaining  8  months  of  the  marketing  year,  -which  compares  -./ith  an 
exportation  of  138  million  bus  isls  during  August  1937  -  March  1933,  -nd 
278  million  bushels,  during  the  corresponding  period  of  1936-37. 

Information  on  growing  conditions  in  Europe  indicates  th:.t  feed  grc.in 
crops  in  generr.l  arc  making  satisfactory  growth^    In  most  of  the  countries 
so  fr.r  reported,  the  .pro  spec  tive  production  of  oats  rjid  barley  is  larger 
than  last  je-v.    This  .J_938  acrecgcs  of  those  grains  in  Europe  are  both 
slightly  lower  than  in  1937.     The  condition  of  those  crops  in  Jur.L,  w.r.s 
reported  frvorrblc  in  the  important  producing  countries,  Gcrm-.ny, 
Czechoslovakia,  Donmark,  Polcnd,  and  Rumania.     In  Franco  hot,  dry  weather 
had  reduced  spring  oat    yields,  and  a  below  average  production  is  in 
prospect.    The  indicated  oat      production  in  nine  Europe  r.n  countries  so 
far  reported  is  3  percent  l;^g,0T  than  the  total  1937  production  in  those 
countries.    The  indicated  barley  production  in  10  European  countries  so  f-r 
reported  is  10  percent  Ir  rgcr  then  a  year  ago. 

In  Hungary  'jid  Rumania  the  indicated  com  production  is  considcrcbly 
smaller  than  for  last  year.    The  indicated  crop-  in  Rumania  is  16  percent 
below  the  sm^^ll  1937  crop,  and  is  the  sm.-ilost  in  recent  yorors.  Estimates 
on  the  prospective  productio]i  of  corn  in  other  Europcrn  c  untrics  have  not 
yet  be>.;n  received,  but  in  July  conditions  wore  rcpar  tod  favorable  in 
Czechoslovakia,  Yugo.slr.via,  and  U.S.S.R.    In  Bulgaria  and  'in  Gcctions  of 
Italy  drought  is  r.. ported  to  have  damage.:  the  ocndition  cf  the  crop.  In 
Austria  corn  is  baokwcr-d  end  considerable  woca  infcstrtion  has  boon  reported. 
The  acreage  and  production  of  feed  grains  in  tlic  countries  so  far  reported 
are  shov.n  in  tables    24,     25,  and  26. 
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TablolJ'eed  grains:    Supplies  of  corn,  oats,  and  barley,  and  total  supply  of 
four  feed  grains  per  grain  consuming  animal  unit 
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Table-  ?  .-Feed  grains;    Planted  and  harvested  acreages  in  the 

United  States,  1929-38 
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13,707 

13,178 

7,966 

108,527 

105,963 

40,177 

36,532 

13,394 

9,687 

7,307 

99,805 

92,354 

38,091 

29,455 

11,376 

6,553 

6,830 

98,372 

95,804 

40,690 

39,831 

13,140 

12,371 

9,354 

100,599 

93,020 

39,625 

33,370 

jL  J  JL  3- 

8,372 

6,878 

96,483 

93,810 

37,101 

35,079 

11,570 

9,959 

7,379 

92,146 

35,540 

10,668 

8,097 

1/  Por  all  purposes.      27" August  1  estimate  of  acreage  for  harvest. 


Table  3  .-Feed  grains:    Supply  in  the  United  States,  1926-27  to  1938-39 


Grain 

sor- 

■ .Year  ; 

Corn  supply 

Oats  supply 

Barley 

supply 

ghums 

Total 

Oct.  1 

1/ 

July  1 

1/ 

June  1 

1/ 

pro- 

supply 

.  duct  ion. 

1,000  : 

1,000 

1,000 

:1,000 

1 

,0C0  : 

1,000 

1,000 

1,000 

'    bushels  :tons 

'  bushels 

:t  ons 

bushels 

tons 

tons 

tons 

1926-27  • 

2,824,977: 

79,099 

.  1,419,216 

:  22,707 

2/ 

177,059 

4, 

249 

•  3,023 

.  109,083 

1927-28 

2,833,402: 

79,335 

.  1,263,186 

:  20,211 

2/ 

245,657 

396 

:  3,535 

.  109,027 

1928-29 

2,757,716: 

77,216 

,  1,428,079 

:  22,849 

2/ 

338,872 

8j 

133 

.  3,377 

111,575 

1929-30 

.  2,669,372: 

74,742 

:  1,298,690 

:  20,779 

2/ 

304,758 

7  , 

314 

:  2,302 

.  105,137 

1930-31  : 

2,216,753: 

62,069 

1,429,111 

:  22,366 

2/ 

313,514 

7  , 

547 

1,752 

■  94,334 

1931-32  ■ 

2,743,382: 

76,815 

.  1,299,456 

:  20,791 

.2/ 

219,228- 

5, 

251 

.  3,132 

'  106,049 

1932-33 

:  3,201,514: 

89,645 

:  1,403,892 

:  22,462 

^ 

307 ,692 

7  , 

385 

3  ,073 

122,555 

1933-34 

.  2,785,953: 

78,007 

965,573 

:  15,465 

184,000 

4, 

415 

2,315 

100,203 

1934-35 

:  1,798,213: 

50,350 

673,356 

:  10,774 

152,939 

2/3, 

671 

1,125 

55,921 

1935-36 

:  2,368,823: 

65,327 

.  1,275,094 

:  20,402 

307,742 

277  , 

336 

2,758 

95,873 

1935-37 

:  1,686,636: 

"•47,225 

:  1,063,921 

:  17,023 

223,666 

2/5, 

358 

1,542 

71,159 

1937-38 

2,711,4C'6: 

75,919 

:  1,236,395 

:  19,732 

245,815 

2/5, 

924- 

2,719. 

104,344 

1938-39 

:  2,386,221: 

80,814 

:  1,240,870 

:  19,854 

285,016: 

6, 

340 

3 , 542 

111,050 

1/  Total  production  jplus  farm  and  commercial  stocks  on  the  dates  specified.  Corn 
stocks  for  October  1,-1938,  estimated.      2/    August  1. 
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Table    4         Feed- grains :     Supply  of  each  as  a  percentage  of  the 

total  supply,  1926-27  to  1938-39  .  - 


Year 

-- 

[  Corn  1/ 

• 

Oats  2/ 

'Barlev  3/ 

:      Grain  : 
:  sorghums  4/  : 

X  U  cXX 

:  Percent 

Percent 

Percent 

Percent 

Percent 

!        72 .0 

20.8 

3.9 

2.8 

100  .-0 

72.8 

18.5 

5.4 

.  3,3 

lOO.O 

ly c  0-c9 

69  .2 

,  20.5 

7.3 

■'  3.0 

100.0 

71.1 

19,8 

6.9 

2.2 

ioO",o 

1930-31  ,  J 

65.8 

24.2 

8.1 

1.9 

100.0 

1931-32 

72.4 

19.6 

5.0 

3.0 

loo.o 

1932-33  : 

73.2 

18,3 

6,0 

2.5 

loo.o 

T  n  "2  '2     '7  ^ 

iyoo-o4  ; 

77,9 

15.4 

4.4 

2*3 

100.0 

1934-35  : 

76.4 

16.3 

5,6 

1.7 

100.0  . 

1935-36  ! 

68.5 

21.1 

7.6 

2,8 

100.0 

1936--37  : 

66.4 

23.9 

.  7.5 

2.2 

100.0 

1937-38  : 

72.7 

19.0 

5.7 

2.6  . 

100.0 

1938-39  5/  : 

6/73.0 

17,7 

6.1 

3.2 

100.0 

1/  Production  plus  farm  and  commeTcial  stocks  on 
plus     farm  and  commercial  stocks  on  July  1.  3/ 
mercial  stocks  on  August  1  through  1933-34 
5/  Production  as  indicated  August  1.     6/  C 


October  1.      2^  Production 
Production  plus  farm  and  com- 
,  then  cn  June  1,        4/  Production, 
orn  stocks  for  October  1  estimated. 


Table    5        Supplies  of  feed  grains  and  hay,  numbers  of  grain  consuming 
and  hay  consuming  animal  units  on  farms,  and  supplies  of  feed 
grains  and  hay  per  animal  unit,  1926-27  to  1938-39 


Marketing 


:Gr 


Supply  of: 
feed  i 


s-in  con-: Supply  of 


summg 
animal 


:feed  grains 
:pGr  grain 


year 

:  grains 

:  units  on 

: consuming 

:  year 

■■  If 

:     f arm^ 

:  animal 

:Je.n.l  2/ 

:  unit 

iOGO  tons 

1'housar.as 

T  ens 

1926-27 

109 , 033 

155,012 

.81 

1926-27 

1927-28  ' 

109,027 

140,078 

,78 

1927-28 

1928-29  : 

111,575 

136,933 

.81 

1928-29 

1929-30 

105,137 

135,824 

.77 

1929-30 

1930-31  : 

94,334 

135,406 

,  .70 

1950-31 

1931-32  : 

105,049 

140,099 

«76  : 

1931-32 

1932-33  : 

122,565 

145,255 

,84  : 

1932-33 

1933-34  : 

100,203 

144,096 

.70  : 

1933-34 

1934-35  : 

65,921 

121,266 

.54  : 

1934-35 

1955-36  : 

96,873 

123,118 

.79  : 

1935-36 

1936-37  : 

71,159 

122,773 

.58  : 

1936-37 

1937-38  : 

104,344 

121,843 

.86  : 

1937-38 

1938-39  : 

111,050 

5/127,000 

,87  : 

1938-39 

Market ing 


Hay 
consuming 
animal 
units 
on  farms 
Jan.l  ^/ 
1000  tons  Thcusaivl T 


Supply 
of 
hay 

1/ 


V  Supply  of  feed  grains  as  shown  in  table 
on  farms  January  1,  weighted  as  follows:  mi 
0.87j  sheep,  0,04;  horses  and  mules,  1,14; 
tame  and  wild  hay  plus  carry-os^er  on  May  1, 
4/Number  of  animals,  excluding  poultry,  on 
milk  cows,  1.00;   other  cattle,  0,75;  sheep. 


85,225 
106,640 
98,000 
95,948 
84,128 
82,409 
92,366 
85,846 
67,590 
94,460 
84,110 
89,134 
103,682 


75,478 

74,428 
75,318 
76,822 
78,084 
79,841 
82,850 
.  85,872 
80,866 
79,869 
78,411 
77,663 
5/78,000 


Supply  of 
hajr  per 
hay  con- 
suming 
animal 
unit 

1.13 
1.43 
1.30 
1.25 
1,08 
1,03 
1.11 
1.00 
,84 
1.18 
1.07 
1.15 
1.33 


,  page        \      2/  Number  of  animals 
Ik  oavs,  1.00;   other  cattle,  0.51;  hogs, 
poultry,  0.045,     3/  Total  production  of 

as  shown  in  table       ,  page  . 
farms  January  1,  weighted  as  follows:  1 

0,12;  horses  and  mules,  1 , 00 , 5/Estimatedi| 
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Table  6  Corn: 


Supply  and  distribution  in  the  United  States, 
i926-,27  to  133S-39 


Year 
beginning 
Oct.  1 


1926-  27 

1927-  28 

1928-  29 

1929-  30 

1930-  31 

1931-  32 

1932-  33 

1933-  3^ 

1934-  35 

1935-  36 

1936-  37 

1937-  3S 
1932-39 


Carry-over,  Oct.  1' 


Farm  l/:Mar;c-^t  tlotal 

1,000    r,'5oo      i  ,"000 

bushels  Iji.ishels  bushelar 


Pro- 
duction 


Total 
supply 


Net 
expor-ts 
.  2/ 


Domestic 
.disappear- 
ance 


1,000 
bushels 


1 ,000 
bushels 


259,005 

192,369 
S5,306 

1.1+3,519 
131,^77 
162, 1S5 
251,620 

326,530 

273,237 

61,655 
175,222 
60,760 


1/13,999  273,005 
2'+, 913  217,232 
6,39^  92,200 
U,U21  iUg,3Uo 
i+,855  I3b,3"^2 
5,536  167,771 
13,705  270,335 
59,791  336,32. 

63,303  ^'.7,0C'C 

3,U21  55,07c 
■4,325  i?M,547 
5,651    06, 4ii 
6/320,000 


2,5^6 
2,616 
2,665 
2,521 
2,030 
■2,575 

2,931 

2,399 
i,46i 

2,303 

1,  ^07 

2,  fti4 
2,566 


,972 
,120 
,516 
,032 
,421 

,•611 

,281 
,632 
,123 
,7^+7 
,089 
,995 
,221 


2,324 

2,333 

2,757 
2,669 
2,216 

2,7^3 
3,201 

2,735 

1,79s 
•2,363 

1 , 636 
.2,711 

2,336 


977 
'10  2 
716 
372 

753 
332 
6l4 
953 


1,000 
bushels 

1^,3^1 
17,619 
^1,392 
3,119 
1,733 
4,058 

3,713 
3,92s 


213  k/.-35,8l2 
823  lf/-20,223 
636^-103,233 
4o6  _^/l40,C00 

221 


1,000 
bushels 


2,593,35^ 
2,723,533 
2,567,934 
2,524,921 
2,047,249 

2,468,991 
2,806,530 

2, '+^^,935 
1,768,949 
2,209,504 
1,723,463 

2,221,406 


l/3ased  on  corn  for  grain,    2/  Com,  inc]  al.      3./  Bradstreet's  visible. 

Jf/  Net  imports.        '^J  Partly  estimated.        ^  Esximated  CRrry-over. 


Table  7     ,_  Oats: 


Supply  and  distribution  in  the  United  States, 
1926-27  to  1933-39 


Year 
beginning 

July  1 


Carry-over,  July  1 


Farm 


Market  :  Total 


Pro- 
duction 


Total 
iiupply 


Net 

exports 
1/ 


1926-  27 

1927-  28 

1928-  29 

1929-  30 

1930-  31 

1931-  32 

1932-  33 

1933-  3^ 
I93H-35 

1935-  36 

1936-  37 

1937-  33 

1938-  39 


1,000 
bushels 

227,537 

152,279 
111,827 
177,048 

143,335 
168,-039 
142,230 

20i+,977 
107,691 

71, 35^+ 
246,952 

33,156 
193,036 


1,000  1,000 

bushels  bushels 


Domestic 
disappear- 
ance 


2/33,768 
17,686 
3,333 
8,592 
11,028 
7,525 
10,657 
23,430 

23,369 
3,33s 

31,463 
1,982 
6,325 


266,305 
169,965 
115,165 
185,640 
isU,4i3 
175,564 
152,937 
233,^07 
131,060 

30,192 
273,415 

90,13s 
199,361 


1,000 
bushels 

1,152,911 
1,093,221 
1,312,914 
1,113,050 
1,274,69s 
1,123,392 
1,250,955 
733,166 
5^2,306 
1,194,902 
725,506 
1,146,258 
i,04i,009 


1,000 

bus?iel£ 


1,419,216 
1,263,136 
1,428,079 
1,293,690 
1,429,111 
1,299, '+56 
1,403,392 

966,573 
673,366 

1,275,09^ 
1,063,921 
1,236,396 
1,240,370 


1,000 
bushels 

l4,988 
9,611 

15,325 
7,680 
2,464 
4,352 
5,333 
1,251 
^/-14,467 
1,332 
757 

12,320 


1,000 
bushels 

1,234,263 
1,133,410 
l,226,6lU 

1,136,597 
1,251,033 

1,142,167 
1,165,152 
334,262 
6o7,64i 

995,3^7 
973,026 
1,024,215 


■I^ats,  including  oatmeal.     2/  Bradstreet's  visible.      3/  N^"^  imports. 
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Table  5  , -Barley:    Supply  and  distribution  in  the  United  States, 

1926-27  to  1938-39 


Year 
beginning 
Aug .  1 

Carry-over 

•      Pro-  • 

Total 
supply 

'  Net 
•  exports 

: Dome  Stic 
: disappear- 
:  ance 

Fai-m 

*  Market  ] 

*  * 

Tot  al 

'  duct  ion  '• 

X,UUU 

1  ,(JUO 

1 ,000 

1 ,000 

1 ,000 

1 ,000 

1 , 000 

Dusnei s 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

T  n o J?  on 

iy25-<i7 

o ,  /  o\J 

1/  <c/,<oyy 

11 ,029 

166 ,030 

177  ,059 

20 , 512 

149 ,961 

19<i7-28 

0  ,4  /o 

0  ,  lUo 

6 , 586 

239 ,071 

245 ,657 

38,967 

196 , 169 

/  ,UD4 

0  ,4d  / 

10 ,521  • 

328 ,351 

338,872 

6<i  ,172 

^  251,855 

1929-30 

Q    17  Q  Q 

0,  fvii 

24 , 844 

279 ,924 

304 ,768 

20,6o0 

,  265,729 

lyoo-oi 

11,000 

0 ,  /4o 

18 ,409  ■ 

300 , 205 

ol3,614 

11 , bio 

0  on  t^cn 

.  .CO/ ,257 

1931-32 

C     K  C  Q 

b  ,obo 

19  , 837  ■ 

199  ,391 

219 ,228 

4  ,090 

.  205 ,759 

o,yoy 

<3  , 44U 

9 ,379 ■ 

298,3 lo 

307 , 692 

n      /I  O"^ 

y  ,4<do 

0    0   r\f7.  n 
COO  y\JOO 

1933-34  ; 

10 , 0^0 

14 ,  Oo 

30 , 233 

153 ,767 

184 ,000 

4 ,932 

142 ,809 

Year  : 

beginning 

1934-35  : 

24,937 

11,322 

36,259 

116,680 

152,939 

2/-13,415 

144,386 

1935-36  • 

13,868 

8,100- 

21,968 

285,774 

307,742 

690 

230,861 

1936-37 

64,369 

11,822 

76,191 

147,475 

223,666 

2/-20,815 

217,300 

1937-38 

.  21,308 

5,373 

27,181 

219,635 

245,816 

13,031 

197,052 

1938-39 

31,486 

5,247 

36,733 

248 , 283 

285,016 

'TJ    Bradstreet's  visible,      2?    Net  imports. 

Table  10»-A11  hay:    Stocks  on  farms  JAay  1,  production,  and  total  supply, 

1920-38 


Year  beginning. 

Total  stocks 

:  Produ 

ction  : 

Total 

Ivlay  1 

all  hay  IVIay  1 

:  Tame  hay  : 

VJild  hay  : 

supply 

1,000  tons 

1,000  tons 

1,000  tons 

1,000  tons 

1920 

9,309 

76,164 

15,504 

100,977 

1921 

16,361 

71,035 

15,786 

101,182 

1922 

9,535 

80,790 

14,362 

104,687 

1923  : 

11,366 

75,286 

14,132 

100,784 

1924 

:  10,701 

78,934 

12,520 

102,155 

1925  : 

12,725 

67,354 

11,498 

91,557 

1926 

9  , 200 

67,142 

8,883 

85,225 

1927 

8,489 

83,341 

14,810  - 

105,640- 

1928 

14,158 

72,196 

11,546 

98,000 

1929 

8,673 

76,100 

11,175 

95,948 

1930  ; 

9  ,399 

64,035 

10,694 

84,128 

1931 

7  ,724 

66,523 

8,152 

84,409 

1932 

8,637 

71,809 

11,920 

92,356 

1933 

:  10,925 

65,509 

8,412 

85,846 

1934  : 

7,591 

55,270 

4,729 

67,590 

1935 

4,934 

78,138 

11,388 

94,460 

1936 

13,724 

63,536 

6,850 

84,110 

1937 

:  6,047 

73,785 

9,302 

89,134 

1938 

12,724 

1/  80,315 

1/  10,643 

103,682 

1/  Production  as  indicated  on  August  1, 
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Table   IL-  Niuriber  of  grain  consuTring  animal  units  and  production  of 
feed  grains  in  specified  states,  1928-32  average  and  1938  1/ 


State 


Total  U.S, 


Grain  consuming  animal 
units  2/ 


Feed  grain 
production  3/ 


Average  :      ^  :  Percent  :  Average  :     1938      :  Percent 

1928-52  :  :  ch.ajige     :  1928-32  :        2/      :  change 


Thousands  Thousands 


1,000 
Percent  tons 


1,000 
tons 


Percent 


UIllU 

O  ,  XOO 

D ,  44-0 

0«4 

4  ,  D  /JL 

A     O.A  C\ 

<J  .  D 

Ind  

5,015 

5,325 

6.2 

5,413 

5,142 

-  5.0 

Ill  

8,130 

7,423 

-8.6 

12,142 

11,379 

-  6.3 

Mich  

2,748 

2,369 

4.4 

1,949 

2,368 

21.5 

Wis  

5,222 

5,152 

-1.3 

3,859 

4,117 

6.7 

Minn,  ...... 

7,266 

6,259 

-13.9 

7,580 

7,440 

-  1.8 

Iowa  

14,761 

11,831 

-19.8 

16,215 

15,501 

.   -  4.4 

Mo  

7,573 

5,755 

-24.0 

4,792 

3,968 

-17.2 

S.  Dak  

4 , 745 

2,380 

-49.8 

3,988 

3,238 

-18.8 

Nebr  

8 , 133 

4,338 

-46.7  ■ 

7,739 

6,906 

-10.8 

Kans  

6,423 

3,675 

-42.8 

4,784 

2,705 

-43.5 

Total,  11 

states  .. 

75,184 

60 ,460 

-19.6 

73,132 

67 , 604 

-  7.6 

137,668        121,843  -11.5 


100,462 


93,011 


-  2.4 


1/  This  table  shows  the  general  changes  in  the  number  of- grain  consuming 
animals  and  in  feed  grain  production  between  1928-32  and-  the  present  time. 
Although  animal  units  have  probably  increased  in  most  of  these  states  since 
January  1,  these  figures  indicate  that  supplies  per  animal  will  be  ample 
throughout  the  Corn  Belt,         2j    Including  poultry.      3,/  Production  of  corn, 
oats,  barley,  and  grain  sorghum.s  as  indicated  on  August  1,  1938. 

Table  15-  Corn:     lYet-process  grindings,  1929-30  to  1937-38 


Crop 
year 

1929-30 

1930-31 

1931-32 

1932-33 

1933-34 

1934-35; 

1935-36 

■1936-37 

1937-38 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

Oct. 

8,721 

6,253 

,  6,317 

■  5,856 

6,142 

5 , 493 

6,232 

5,614 

6,229 

Nov. 

6,453 

5,435 

,    6 , 348 

5,569 

8,952 

4,275 

5,894 

5,525 

6,667 

Doc. 

6,054 

5,241 

,    4 , 630 

5,167 

4,801 

5,432 

6,128 

5,786 

5,614 

Jan. 

7,622 

5,990 

5,130 

5,758 

4,421 

4 , 211 

6,356 

5,641 

5,660 

Feb. 

6,568 

5,575 

.    5 , 344 

5,022 

5,020 

3,576 

6,113 

5,957 

5,510 

Mar . 

:  6,065 

5,4-.l 

5,045 

5,330 

5,933 

4,710 

7,088 

6,395 

5,943 

Apr. 

6,615 

5,492 

4,687 

7,117 

4 , 953 

5,620 

6,209 

7,368 

5,633 

May 

6,623 

5,580 

4,921 

8,362 

5,524 

4,713 

6,242 

6,701 

5,669 

June 

6,100 

5,738 

4,552 

5,473 

6,997 

4,150 

5,386 

5,382 

5,784 

July 

6,103 

5,168 

4,343 

6,511 

5,983 

4,l-_-5 

6,502 

3,518 

4,744 

Aug.  ; 

6,561 

4,664 

5,165 

6 , 04o 

6,792 

4,085 

6,898 

3,964 

Sept . 

6,473 

5,912 

5,981 

4,645 

5,017 

4,856 

6 , 77r 

4,465 

Total  79,958 


66,439 


62,463     71,355  70,540 


271 


75,826 


66,816 


Compiled  from  reports  of  the  Corn  Refiners'  Statistical  Bureau, 
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Table  13. -Feed  grains:    Weekly  average  price  per  bushel  of  corn,  oats, 
barley,  and  vxhfiat  at  specified  markets  V 


Week 
ended 


Horn 


Oats 


Chic-f-^  ■ 


No. 


Bue-iQS  Aires  Chicago 
Futures 


No.  3 

Wte 


Barley 


ifheat 


Minneapolis :Kansas  Cit: 


No.  2 


:No,5  Dark 
:Hard  Winte: 


1937  : 

15?  8  : 

19_:  '  _'. 

i::;/iB  :1937  :1938  :1937  : 

1  Q  'z  n 

xy <jc3  . 

1  Q'^9  • 

1958 

C  feut  s 

Cfents 

Cents'' 

Cents  Cents  Cents  Cents 

Cent  s 

Cents 

Cent  s 

Cent  s 

^  enT/ 

High 

2/  ; 

2/.  : 

138 

61 

iro 

62 

58 

89 

55 

34 

137 

OCT 

83 

loo 

lUO 

Low. 

.103, 

,  52 

05 

51 

48 

55 

30 

23 

51 

45 

yy 

A9 

M?y 

May 

Mar . 

Mar. 

1  1 

10  X 

JO 

Jan. 

1  : 

108 

59 

105 

62 

51 

80 

53 

33 

10  U 

/  / 

8  : 

112 

61 

110 

62 

50 

86 

55 

33 

TOO 

n  0 

!o 

1  rZA 

QP 

yo 

15 

■112 

59 

111 

61 

51 

89 

55 

34 

128 

oU 

1  9Q 

xuo 

May 

1  on 
xuu 

22  : 

113 

59 

110 

Gl 

51 

65 

53 

34 

135 

QO 

1  99 
Id  1 

29  : 

.113 

58 

lu8 

■  60 

51 
May 

64 

52 

33 

131 

Q9 

1  9^^ 
liCO 

I)  0 

Feb. 

5  : 

111 

57 

107 

59 

"49 

65 

53 

HE  r/ 

00 

1  rz  /I 

09 

1  9A 

0 

12  : 

1].3 

57 

1]  0 

60 

50 

65 

54 

00 

J-C  f 

3? 

128 

98 

19  : 

111 

57 

103 

60 

50 

65 

52 

00 

32 

122 

97 

26  : 

109 

57 

106 

60 

48 

56 

49 

n  rz 

00 

1  "1  Q 

Mar, 

5  : 

112 

57 

108 

59 

50 

66  ' 

49 

00 

OX 

X  X 

12  : 

113 

57 

109 

59 

51 

64 

50 

'X  0 

oc 

J.  J-  1 

XujCJ 

91 

19  : 

114 

57 

110 

59 

55 

64 

50 

32 

119 

77 

125 

85 

26 

117 

58 

114 

60 

56 

54 

52 

9  A 

XOyJ 

PQ 

Apr. 

2  : 

127 

59 

123 

61 

58 

65 

53 

11"^ 

97 

J-kJ  Uj 

35 

9  ; 

138 

59 

130 

60 

58 

64 

54 

11'^ 

9? 

1  '^0 

34 

15  : 

135 

59 

126 

60 

54 

64 

54 

"ZD 

oc 

1 

9"^ 

33 

July 

July 

July 

June 

125 

89 

23  : 

136 

58 

117 

61 

55 

"64 

55 

72 

30  : 

136 

58 

117 

60 

54 

65 

54 

oU 

1  OA 

9ri 

1  9P 

PI 
ox 

May 

7  : 

138 

58 

119 

51 

55 

55 

53 

19  9 
±C,C, 

9'^ 
( 0 

31 

ox 

14  : 

130 

59 

117 

60 

55 

54 
July 

51 

30 

I  1  "7 

II  / 

99 

1  PD 

PA 

Orr 

21  : 

137 

59 

120 

59 

55 

55 

52 

30 

"I  AO 

luy 

P  P. 

DO 

1  9R 
XciO 

P^ 

28 

.  135 

57 

123 

57 

57 

52 

52 

23 

Q  C 

y  D 

CX 
DO 

1  9"^ 
XioO 

(  i_ 

Jun'e 

4 

:  128 

55 

122 

56 

55 

59 

50 

28 

OA 

1^9 

1  1 
XXO 

7A 

11 

:  122 

57 

115 

57 

53 

59 

45 

28 

Id, 

Oc5 

191 
XCX 

90 

18 

:  114 

58 

113 

57 

51 

61 

47 

28 

Tl  A 

79 

119 
LLd 

Pfi 
oU 

Sept 

Sept 

.  Sept 

.  Sept . 

25 

:  118 

57 

105 

59 

53 

61 

47 

29 

93 

57 

105 

78 

July 

2 

:  126 

56 

112 

59 

55 

52 

51 

28 

92 

58 

126 

82 

9    .  ■ 

:  128 

58 

114 

59 

,  55 

52 

51 

28 

94 

55 

117 

65 

16  ■ 

:  128 

60 

113 

61 

57 

52 

43 

28 

97 

54 

121 

66 

23  • 

:  117 

59 

105 

59 

56 

62 

33 

26 

85 

50 

115 

57 

30 

:  103 

58 

95 

57 

55 

51  . 

31 

24 

71 

45 

109 

66 

Aug, 

5  ■ 

:  110 

56 

98 

:  55 

55 

59  ; 

30 

24 

67 

47 

103 

64 

13 

52 

100 

51 

56 

55 

30 

23 

52 

45 

101 

53 

20 

:  105 

54 

97 

52 

■  54 

55  ■ 

31 

24 

61 

45 

99 

62 

!_/  Cash  prices  are  weighted  averages  of  reported  sales;  future  prices  are  simple 
averages  of  daily  quotations.     2j  For  period  January  1  to  latest  date  shown. 
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Table  16  .-Ratio  between  the  price  of  beef  and  corn.l/  by  months,  1910-38 


Year  "Jan.   ;Feb.   ;ivlar.  '.Apr.   ;  May 


'  June  •July  'Aug.   ;Sept.;Oct.   [Nov.  [Dec. 


Av. 

2/ 


9.7 
13.7 
11.0 
17.0 
15.6 
11.3 
11.3 
10.4 
6.8 
11.0 
9.2 
13.4 
15.1 
12.7 
11.8 
7.2 
12.0 
13.1 
15.4 
13.4 
14.8 
14.4 
17.9 
21.0 
10.8 
10.2 
15.3 
9.5 
13.7 


10.1 
13.7 
10.3 
17.2 
13.4 
10.1 
11.3 
'10.5 
6.6 
12.6 
3.9 
13,0 
13.9 
11.9 
11.3 
7.5 
12.6 
13.5 
'  13.8 
12.6 
15.2 
13.8 
18.2 
20.3 
11.3 
12.0 
13.7 
9.2 
13.7 


12.0 
13,8 
10.6 
15.9 
13.0 
10.6 
12.0 
10.3 
7.4 
10.5 
8,3 
14.6 
13.8 
11.9 
11.9 
8,5 
13.2 
14.9 
13.0 
13.5 
15.5 
•  14.0 
19.0 
19,6 
12,1 
12.9 
14  ,  2 
9.3 
14.6 


13.2 
12.2 
9.8 
14.8 
12.7 
10.3 
12.0 

■  8.4 
8.9 
9.8 
7.3 

14.3 
13.7 
11.2 
12.3 

■  9,5 
12,7 
14.8 
12.3 
15.1 
14.5 
13.4 
19.5 
14.4 
13.6 

■  12.5 
-  13.3 

8.0 
14.7 


12.5 
11.0 
10.1 
14.0 
12.0 
10.8 
■12,7 
■  7.5 
9.6 
3.6 
6.1 
13.8 
13.3 
11.4 
12.4 
3.6 
12.8 
12.3 
12.3 
15.6 
14.2 
13.0 
19.2 
13.4 
13,5 
12.7 
12.5 
3.3 
17.6 


12.7 
11.0 
10.7 
13.6 
11.9 
11.9 
13.3 
7.1 
9.8 
7.6 
7.9 
12.8 
14.5 
11.6 
11.4 
9.2 
13.6 
11.2 
13.4 
15.5 
13.4 
•  12.9 
22.1 
13.3 
12.6 
12.1 
■  12.3 
9.9 
17.9 


11.5 
10.0 
11.6 
13.3 
12.4 
11.8 
11.4 
6.2 
9.4 
8.1 

•  9.5 
13.5 
14.7 
11.1 

3.5 
10.5 
12.1 
11.6 
14.2 

■  14.8 
11.5 

■  13.4 

■  24.8 

•  10.8 
11.2 
11.6 

9.5 

•  11.8 
17.2 


10 , 7 
10.7 
10.8 
11.2 
11.1 
11.2 

n.i 

6.2 
9.2 
3.4 
9.4 
15.2 
15.3 
11.8 
8.1 
10.9 
11.6 
11.0 
35.0 
14.1 
9.6 
18.7 
24.7 
11.5 
9.6 
■  12.7 
7.5 
13.5 


11.7 
10.1 
11.0 
11.3 
11.8 
12.1 
10.9 
6.2 
10.1 
10.0 
11.5 
15.1 
15.5 
11.5 
8.4 
12.2 
12.7 
13,0 
15.9 
13,8 
11.6 
19.8 
26.4 
12.1 
10.1 
12.5 
8.2 
13.0 


13.2 
9.2 
12.2 
12.0 
12.4 
13.5 
10.2 
5.8 
10.5 
11.5 
15.6 
17.9 
14.8 
9.5 
8.7 
13.1 
13,0 
15.9 
15.2 
14.6 
13.0 
22,0 
27.6 
13,8 
9.5 
12.7 
8.6 
19.3 


12.7 

9.9 
15,6 
11,5 
12.8 
13,8 
10,4 

5.0 
11,3 
10.3 
15,6 
15,6 
12,9 
11.5 

8.0 
12.3 
13,4 
16,2 
16,4 
14,8 
14.8 
20,0 
25,3 
11,6 

8.7 
16.1 

9,8 
19.9 


13.3 
10.9 
17.1 
12.4 
13.0 
12.1 
10.9 

6.4 
10.3 

9.8 
13.5 
14.8 
12.0 
12.6 

7.2 
12.7 
12.6 
15,1 
15.4 
14.6 
14.6 
19.2 
23.7 
11.1 

7.9 
16.6 

9.6 
16.0 


11.7 
11.0 
11.4 
13.5 
12.5 
11.5 
11.6 
7.0 
9.1 
9.7 
9.4 
14.5 
14.0 
11.5 
9.6 
9.9 
12,7 
13.2 
14.3 
14.4 
13.4 
15.6 
22.0 
13.6 
10.4 
12.6 
10.6 
12.6 


1/  Monthly  average  price  of  "Beef  steers  from  the  Corn  Belt,  sold  out  of  first 
hands,  at  Chicago  for  slaughter,  all  grades",  per  100  pounds,  divided  by  monthly 
average  price  of  No,  3  Yellow  corn  per  bushel  at  Chicago, 

2/  Yearly  average  price  of  steers  dividedby  calendar  year  average  price  of  corn. 
Table  17.-  ITog-corn  rrtio:  Chicago  price  basis,  by  months, 1934-35  to  1937-38  l/ 


^^^••Oct.-  Nov.-  Doc,-  Jen.'  Feb.'  Mar.'  Apr.;  Llay  'Juno  ;july  >ug.;3cpt.;  Ic 
year  :  •.  :  :  :  :  •  .    •  :  ^  


=            ?iL'_     Bu.      Bu.      Bu.  Bu.      Bu.      Bu.  mu      3u.     Bu.      Bu_.__  BUj^_ 

1954-35:7,2      6,8      6,3    "8.6      9.5  10.9     10. o'    10.6  10.9"    11,2  13. 4~    13,2  9.9 

1935-  36:12.0    15.0     16.2    16»2     16.9  16,8    16.6    15.2  15.4    11.4    8.9      8.8  14.1 

1936-  37:   9.0      9.1      9.3      9.1      9.1  8.7      7.4      8.0  9.0       9.8  11.3     10.7  9.2 

1937-  53:15,2    16.2     14.1    13.5    14.6  15.8    14.1    14.2  14.9  14.7  

pn^^mb^r'Vf' b~slic^^  hogs  based  upon  the 

average  monthly  price  of  hogs  .and  of  No.  3  Ycllo^.7  corn,  both  rt  Chicago. 

For  earlier  years  see  trblo  10,  pr>go  22,  of  Feed  Grain  Situation  for  March,  1938* 
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Table  18. -Pounds  of  feed  grain  1  pound  of  butterfat  would  buy  (based  on 
.  farm  prices)    United  States  average,!/  by  nonths,  1910-38 


Year 

[Jan. 

Feb. 

Mar, 

;Apr, 

.May  ; 

June  ] 

July  ■ 

Aug, 

[Sept .  \ 

Oct . 

'Nov,  ■ 

Dec , 

;av. 

:  Lb, 

Lb. 

Lb. 

Lb . 

Lb  . 

Lb  . 

Lb. 

Lb . 

Lb. 

Lb. 

Lb, 

Lb. 

Lb. 

1910 

:  24.1 

21.8 

22.8 

22.3 

'20  .4 

19,8 

20. 1 

20. 8 

22. 8 

25,2 

28.0 

28.5 

22  fi 

1911 

:  25.3 

24.5 

23,1 

20 . 2 

l8  w  9 

13,1 

18,2 

18,5 

19.1 

20,2 

22.4 

23,9 

21.1 

1912 

:  25. 1 

21.4 

19,7 

18.9 

~15.5 

15. 6 

15.5 

17  .7 

21. 1 

24,1 

29.3 

32,9 

20.9 

1913 

:  31.4 

31.5 

,31,4 

'29.6 

24.5 

•22.4 

20.9 

20.6 

21.0 

22,0 

23.4 

24,7 

24.9 

1914 

:  23.6 

21.8 

20,6 

'18,7 

18,5 

18.4 

18.9 

19.4 

19.8 

20.9 

23.9 

24,3 

20.7 

1915 

:  22.9 

20.1 

18.4 

18,6 

17.8 

17.9 

17.7 

17.4 

.19,5 

22,4 

24.7 

25.8 

20.1 

1916 

:  23.6 

22.5 

24,2 

23.7 

21.1 

19.9 

19.5 

19.7 

20.0 

20,7 

21.3 

21.6 

21.4 

1917 

:  21.0 

20.4 

18.8 

17.2 

14.3 

13.5 

12.6 

15.1 

,  14.9 

16.2 

18,1 

19.0 

16.2 

1918 

:  19.2 

17.3 

.  14.7 

14.2 

14.9 

15.2 

15.7 

16,0 

18.7 

21,4 

■  24,0 

25.7 

17.9 

1919 

:  23.2 

21.6 

22.8 

22.5 

19.6 

17.6 

16.9 

17,2 

19.4 

23.5 

■  26.4 

25.6 

21.2 

1920  : 

23.8 

22.1 

21,6 

20.7 

17.2 

16.2 

17.4 

19,8 

24,5 

30.9 

38.7 

38.6 

22.4 

1921  : 

39.7 

36,0 

33.4 

37.7 

27.0 

24.9 

29.0 

35.7  . 

37.3 

44.9 

48.3 

46.4 

36.6 

1922  : 

37.1 

34.3 

32.2 

29.8 

28,8 

29.2 

30.3 

29.5  , 

32,9 

34.7 

37.1 

40.2 

33.€ 

1923  : 

36.4. 

33.8 

32.8 

o  2  •  2 

27 . 2 

25.1 

25.5 

27.6. 

30.1 

31.3 

34,9 

37,0 

31.! 

1924  : 

37.5. 

34.6. 

32.9 

28.7 

26.5' 

25.5  • 

22.3 

20.3 

20.3, 

20.5" 

22.2 

23,4 

25.8 

1925  : 

21.7 

20.  l" 

22.7 

24,0 

23.3 

22.3 

24.0 

pK  O 
f^o*  .  ^ 

27.3.' 

34.6 

37.6 

38.1 

26.0 

1926  ■: 

36.2. 

35.0 

55.8 

33,7 

b  2.0 

32.2 

31.1 

29.2 

32.1 

33.7 

37.5 

40.3 

34.! 

1927  : 

39.1 

37.4 

38.7 

37.7 

32.3 

26 . 3 

25.8 

24,8 

26.5. 

29.6 

33.4 

33,4 

31.5 

1928  : 

33.7 

30.5 

28„9 

26.7 

23 » "7 

23.5 

24.2 

29.0 

31.8 

33,8 

36.3 

36,4 

29,^ 

1929  .: 

34.0 

31,7 

31.8 

31.0 

30.9 

30.3 

23.9. 

28.1 

28.5 

30.2 

31,3 

30,8 

30.5 

1930  : 

27.2 

26.4 

26.8 

27.6 

27.7 

24.1 

36.1 

25.7 

27.1 

29.1 

32.7 

28.6 

27,3 

1931  : 

25.4 

25.3 

28.4 

26,9 

22.3 

t-ju-  #  W 

24.5 

30.6 

38.0 

50.5 

41.5 

41.4 

30.2 

1932  : 

35.1 

31.4 

30.5 

28.3 

27.2 

26.1 

27.2 

35,0 

35.7 

44.5 

48.4 

57,0 

34.2 

1933.  : 

51.1 

42.7 

38,7 

32.4 

29 . 7 

28.1 

21.7 

20.2 

22.3 

25.4 

24.9 

21.7 

27.2 

1934  : 

18  e  5 

23.7 

25,5 

23.1 

23.1 

20.5 

19.  S 

18.1 

15.3 

15.5 

18.5 

17.5 

19.5 

1935  : 

13.9 

22  ,.4 

19,9 

21. o 

18.  C 

16.8 

17.5 

19.4 

21.7 

23.3 

31.5 

36.3 

21.5 

1936  : 

36„4 

56  „  7 

33,0 

32.8 

27.9 

28.6 

24,9 

21.4 

21.0 

20.7 

20.7 

20.2 

25.6 

1937  : 

19.5 

18  c  7 

19.3 

16,8 

16.0 

16.7 

17,5 

21.8 

24.7 

35.1 

40,7 

42.7 

21.9 

1938  : 

35.3 

32,1 

31.7 

28.7 

26.9 

26.6 

27.5 

1/  Average  price  per  pound  for  butterfat  received  by  producers  on  the  15th  of  each 
month  divided  by  the  average  price  of  dairy  feed  (mixture  of  corn,  oats,  barley, 
and  cottonseed  meal)  per  pound. 
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Table   19,-Ratio  between  the  price  of  feed  and  the  price  of  eggs  in  the 
United  States,!/  by  months,  1910-38 


Year  i 

Jan.  .* 

Feb. 

1910  • 

4.47 

5.25 

1911  : 

4.21 

5,76 

1912  : 

4,48 

5.03 

1913  : 

4.  28 

5.16 

1914  : 

4.49 

5,29 

1915  : 

4.53 

6,46 

1916  : 

4.69 

5.75 

1917  : 

4.92 

5.54 

1918  : 

5.53 

6.23 

1919  : 

5.06 

7.83 

1920  : 

4.89 

6,27 

1921  : 

2.85 

4,  83 

1922  : 

3.45 

3,83 

1923  : 

4.08 

5.29 

1924  : 

4 . 23 

4,52 

1925  : 

4.39 

6,08 

1926  : 

4.43 

5,45 

1927  : 

4.00 

5.21 

1928  : 

4.31 

5.38 

1929  : 

4,94 

5.41 

1930  : 

4.15 

4.94 

1931  : 

5.37 

8.08 

1932  : 

4.38 

5.70 

1933  : 

2.21 

4.36 

1934  : 

5.32 

6.22 

1935  : 

6.45 

6.29 

1936  : 

4.97 

4.85 

1937  : 

8,32 

9.77 

1938  : 

5.31 

6,95 

Mar. 


6, 55 
7,07 
5.55 
5,19 
5,20 
9,38 
7,63 
8.41 
9.60 
8.17 
7.75 
5.48 
b.90 
6.40 
7.46 
8,83 
5,34 
7,26 
7.80 
6.24 
7.12 
6.55 
5.88 
5,03 
7,00 
8.38 
6.66 
9.85 
5,87 


Avv, 


7.20 
7.64 
8.49 
7.13 
8,52 
9.45 
7.97 
3.95 
9.78 
8.15 
9.14 
6.68 
6.90 
7.68 
7.95 
8.04 
5.08 
7.43 
8.28 
7.40 
5.96 
6.96 
5.99 
6.31 
7.52 
8.02 
6.89 
10.65 
6.94 


May 


7 . 23 
7.96 

•9.20 
7.17 
3.35 

■9.54 
7.71 
9.68 
9.63 
7.92 
9.47 
6.90 
6.68 
7.71 
7.65 
8.10 
6.04 
3.13 
8.50 
6.78 
7.54 
3.13 
5.63 
7.08 
7.68 
7.38 
6.50 
11.93 
5.17 


June 


7.34 
8.36 
9.29 
7.28 
8.15 
9.39 
7.54 
9.91 
9.89 
3.69 

10.15 
6.58 
6.68 
7.88 
7.28 
7.90 
5.97 

10.20 
8.48 
6.31 
8.32 
7.35 
6.09 
8.54 
3.61 
7.13 
5.24 

11,56 

5  »  8r3 


July 


7.52 
8.52 
9.48 
7.59 
7.93 
9.07 
7.29 

10.89 
8.92 
8.56 
9.12 
5.29 
5.62 
7.57 
7.73 
7.00 
5.01 
8.33 
7.71 
6.37 
7.65 
5.59 
5.32 
3.90 
8.46 
6.52 
7.49 

10.39 
5.30 


Au,^. 


7.23 
7.94 
7.85 
7.38 
7.58 
8.43 
7.19 
10.59 
8.52 
8.15 
7.45 
4.23 
6.54 
6.75 
7 . 36 
6.53 
5.22 
7,97 
5,50 
6.09 
7.73 
5.38 
4.37 
7.92 
3.12 
6.19 
8.21 
3.59 


Sept . 


Oct, 


Nov. 


6.14 
7.03 
7.37 
5.46 
6.73 
6.69 
e.42 
8.56 
7.65 
7,24 
5.90 
3.75 
4.92 
5.39 
6.15 
6.08 
5.07 
6,30 
5,59 
5,44 
5,41 
4,29 
3,53 
6,14 
6,84 
5.25 
7.60 
7.08 


Dec. 


iWeight- 
:ed 

: aver- 

:age  2/ 


5.04 
6.07 
5.27 
5.19 
6.05 
5.23 
5.61 
7.52 
6.35 
5.61 
'4,36 
2.73 
3.96 
4,70 
5,24 
4,49 
4.32 
4.95 
4.75 
4.69 
5.51 
3.16 
2.35 
4,23 
5.30 
4.80 
6.47 
4.85 


4.13 
5.00 
4.00 
4.25 
4.80 
4.17 
5.13 
6.40 
5.27 
4.69 
3.03 
2.04 
3,27 
3,44 
4,15 
3,49 
3,34 
3,90 
3,97 
3,75 
4.04 
3.02 
1.89 
3,82 
5.18 
3,81 
5.41 
3.86 


3.70 
4.42 
3.70 
4.11 
4.20 
4.03 
4.76 
5.70 
4.63 
4.10 
2.45 
2.05 
3.15 
3.30 
4.00 
t3  #  3  5 
3.09 
3.75 
3.70 
3.54 
4.71 
2.99 
1.68 
4.25 
5.91 
3.39 
5.95 
4.19 


5.37 
7.03 
7.28 
6.35 
6.94 
7.93 
6.36 
8.48 
8.29 
7.48 
7.47 
5.07 
5.73 
6.37 
6.61 
6.84 
5.54 
7.04 
6.91 
5.97 
6.66 
6.19 
5.33 
6.16 
7.15 
5.64 
6.52 
9.31 


1/  Average  cost  of  poultry  ration  (corn  62  pounds,  v/heat  14  pounds,  oats  8  pounds, 
barley  2  pounds,  bran  9  pounds,  and  tanka^^e  5  pounds)  per  100  pounds  in  the  United 
States,  divided  by  the  United  States  average  price  per  dozen  received  for  eggs  by 
famers. 

2/  Weighted  by  fixed  e.gg-production  cycle. 
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Table   2Cl-Corn:    Area  seeded,  area  harvested,  and  production!  in  Argentina, 
1926-27  to  1937-38,  with  exports  during  the  following  season 


L^rop  year 

Apx  »■— iViai  t 

Area  : 
■       seeded  ; 

>>jrea 
haifvest  ed 

[Production 

:  Exports  during 
:  following  season 

1  Ann 

1  ,UUU 

1 ,  UUU 

;  acres 

acres 

"bus  hels 

"bu  shels 

■  ■  -  1  OOP.  on  '■ 

iu,oyy 

y,0o0  • 

320 ,848 

28y , 8 /y 

ixj  ,  /oy 

o ,  y  y  y 

oil , oy / 

1.x)  ca—itx} 

HoJ. 

y  ,026 

252 ,4Uo 

20y  ,  DOci 

1  QOQ    'Zn  < 

10,428 

280 , 61 / 

one    /OA  ' 
ii\JO  ,  ^C\J 

11,577 

Aid    c  r  ~[ 

419,661 

oo/ , /oy 

1931-32 

14,468 

9,518 

299,329 

250,712 

±  I?  O    —  o  o 

x4t ,  Doy 

y  ,o  /o 

2d / , (OX 

<iuy  ,0/0 

1933-34 

16,096 

10,161 

256,913 

209 , 541 

1934-35 

17,363  . 

.  14,0.91 

451,943 

311,882 

1935-36  : 

18,854  . 

,  12,650 

395,594 

352,268 

1936-37 

15,973 

.  11,929 

359,615 

270,027 

1937-36  : 

15,318 

7,388 

178,927 

.     1/  '  34,893 

1/    April  1-August  21. 

Table  21. -United  States:    .lLipoii:,s  of  corn,  oats,  and  barley  by 


countries,  Ir 

)33-34  to  1937- 

38 

Country  of 

July-June 

origin 

1933-34 

1934-35  : 

.  1935-36  : 

1935-37  : 

1937-38  1 

.  'Bushals 

Bushels 

Bushels 

Bushels 

Bushels 

CORN: 

Argentina 

98,524 

12,074,707 

. 26,915,608 

69 ,402,349 

29,199,121 

Canada 

3 

■1,037,835 

,  3,607,017 

6,260,126 

1,205,507 

Mexico 

.  10,999 

5,673,203 

115,379 

184,943 

.  138 

Dominican 

Republic 

.  98,212 

207,410 

191,710 

530,366 

360,269 

Rumania 

•  0 

548,090 

1,224  , 

0 

148 , 828 

Yugoslavia 

•  0 

180.,  532 

0 

116,532 

450,020 

Other  coun- 

tries 

.  36,075 

705,287 

453,478 

1,479,644 

3,074,958 

Total 

243 , 813 

20,427 ,064 

31,234,416 

77,974,050  1/34,439,841 

OATS:        ^     ^  . 

CfLiiada 

129,758 

1,534,940 

55,932 

65,115 

4,336 

Argentina  • 

0 

13  ,423,929 

30,034 

8,500 

0 

Other  coun- 

tries 

.  13,410 

555,306 

1,647 

82,046 

6,783 

Total 

143,158 

15,614,175 

97,513 

155,651 

11,119 

BARLEY:  : 

Canada  ; 

3,174 

9,499,296 

542,349 

16,050,347 

1,288,894 

Other  coun- 

tries 

.  26,959 

1,478,829 

5,725 

1,089 ,785 

1,282 

Total 

.     30 , 143 

10,978,125 

548,074 

17  ,150.633 

1,290,176 

Compiled  from  records 

of 

the  Bureau 

of  Foreign  and 

Domestic  Commerce. 

1/  Most  of  this  corn 

was 

imported  during  the  period  July-September,  before 

the  harvesting  of  the 

1937  domestic 

crop. 
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Table  24,-  Feed  Grains: 


Acreaee  in  specified  countries, 
1935-38  .  . 


Crop  'by 
countries  reported 
in  1938  ■ 


1935 


:  1,000 

:  acres 
CORN  : 

United  States   :  95,804 

Canada   :  168 

Czechoslovakia    2/  :  193 

France  :  853 

Italy    3/  :  3,213 

U.S.S.R.     4/  :  7,997 

Bulgaria   ;  :  1,775 


Europe,  5  countries   :  14,031 

Algeria   :  23 

Morocco   :  959 

Total,  9  countries   


;110,977 


Estimated  Northern  Hemisphere 
total   :177,400 


OATS  : 

United  States    :  39,831 

Canada    :  14,096 

Eiorope,  18  countries    :  74,655 

Africa,  3  countries    ;  566 

Asia,  2  countries   :  596 

Total,  25  countries    :129,744 

Estimated  Northern  Hemisphere 
total   :  144, 300 

BARLEY 


1936 


1,000 
acres 

93,020 
164 

211 
844 
3,236 
6,799 
1,653 


12,743 


16 
1,124 


107,067 


174,800 


33,370 
13 , 288 
73,002 
615 
682 


120,957 


.937 


1,000 
acres 

93,310 
166 


239 
854 
3,167 
6,618 
1,6B5 


12,563 


16 
1,120 


107,675 


175,300 


1938 


1,000 
acres 

92,146 
1/  164 


.  242 
823 
3,312 
6,034 
1,496 


11,907 


16 
1,100 


105,333 


35,079:  35,540 
13,0481/12,690, 
72,440:  70,51o' 
673:  693 
581:  402 


121,821 


135,100:136,000 


119,835 


Percentage 
1938  is 
of  1937 


Percent 

98.2 
98.8 


101.3 
96.4 

104.6 
91.2 
88.8 


94.8 


100.0 
98.2 


97.8 


101.3 
41.6 
97.3 

103.0 
69,2 


98.4 


Europe,  10  countries 
Africa  ,5    countries  . 
Asia,  2  countries  ... 


Estimated  Northern  Hemisphere" 


12,371 
3,887 

:  8,372 
.  4,433 

:     9,959:  10,668 
:  4,531:1/4,121 

:  107.1 
:  95.2 

36,865 
9,319: 
4,974 

:  35,613 
8,426.; 
5,219 

:  37,306:  36,342 

9,995:  8,647: 
5,203:  3,246: 

:  97.4 

86,5 
62.5 

67,416- 

62,068: 

66,794:  63,024 

94.4 

111,900: 

107,300 

103,900:       -—  : 

Compiled  from  official  estimates  received  up  to  August  24. 
1/  May  1  intentions  to  plant. 
2/  Crop  grown  alone. 

3/  Spring  crop,  which  usually  comprises  about  90  percent  of  the  total. 
4/  Plan. 
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Table  25.-  Feed  grains:     Production  in  specified  countries,  1935-38 


Crop  by 
countries  reported 
in  1938 


1935 


1936 


1937 


1938 


1,000 
bushels 


CORN  : 
United  States   :2,30: 


,74-7 


Hungary  . 
Rumania  . , 
Morocco  . . 
Manckuria 


55,857 
211,767 
5,484 
70,935 


2, 647,7^0 


3, 747,000 


Total,  5  countries 
Estimated  Northern 
Hemisphere  total  . 

OATS 

United  States   -.1,194 

Canada   

England  and  Wales  .... 

Finland   

Italy   

Luxemburg   

Netherlands   

Switzerland   

Bulgaria   

Hungary   

Yugoslavia  

Total,  9  European 

countries   

Algeria   

Morocco   

Tunisia   

Total ,  3  African 
countries   

Total,  14  countries 

Estimated  Northern 
PIo mi  sphere  total  . 
B..RLEr 

United  States  

Canada   

England  and  Wales  .... 

Finland   

Italy   

Luxemburg   

Netherlands   

SwitzerLand  

Bulgaria   

Hungary  

Rumania   

Yugoslavia   

Total,  10  European 
countries   


1,000 
bushels 


1,507 
102 
220 
11 
82 


1,924 


3,141 


089 
085 
932 
864 
640 

610' 


000 


1,000 
bushels 


2 , 644 
108 
187 
6 
82 

3,029 
4 , 280 


995 
606 
071 
360 
074 


10  6 


000 


418,995 

1  00  J  vJL  D 

288,764 

285,220 

1    CiA-l  OOQ 

X  ,  U  '±X  ,  UW 

1/400 , 700 

90  .8 
:  140.5 

41 , 950 
35,721 
3  075 
19  ,379 
1,392 
6,379 
16,941 
19,144 

75  600 
47,707 
:  32,952- 
2  605 
:  22,793 
:  1,375 
:  9,368 
:  18,049 
:  22,942 

65  660 
49,915 
42,591 
2,  692 
25,567 
1,653 
:  10,094 
:      18 , 629 
20,516 

70  000 
:  54,357 

42,301 
:  2,921 

24,113 
:  1,693 
:  8,476 
:  18,601 
:  22,115 

:  106.6 
:  108.9 
:  99.3 
:  108.5 
:  94.3 
:  102.4 
:  84.0 
:  99.8 
:  107.8 

223, 641 

:  233,391 

237  ,317 
:  97565" 
2,718 
1  963 

:  244,577 

:  103.1 

7,287 
1,062 

:  12,090 
:  1,328 

:  9,542 
:  ^  3,307 
:  "  2,067 

:  99.3 
:  121.7 
:  105.3 

9  ,589 

:      14 , 10  7 

:       14 , 246 

:  14,916 

:  104.7 
"101.1""" 

1,847 ,127 

: 1,321, 763 

: 1,683,041 

:T,70l7202" 

4,627,000 

:3, 938, 000 

:4, 320, 000 

285,774 
83,975 

:  147,475 
:  71,922 

:     219 , 635 
:  33,124 

:     248 , 283 
:  1/93,470 

:  113.0 
:  112,4 

30,613 
7,621 
9,351 
143 
5 , 234 
377 
12,940 
25,557 
42,430 
17,248 

:  30,940 
:        8 , 50  6 
:  8,845 
:  134 
5,608 
322 
14,809 
30,237 
:  74,031 
19 , 421 

:  26,880 
:  8,082 
:  10,727 
124 
6,439 
:  387 

15,152 
:  25,579 

42,127 
:  17,589 

:  32,247 
:  8,543 
:  11,299 
:  140 
:  6,430 
:  394 
:      14 , 651 
:  30,267 
:  45,357 
:  18,969 

:  i20.0 
:  105.7 
:  105.3 
:  112.9 
:  99.9 
:  101.8 
:  96.7 
:  118.3 
:  107.7 
:  107.8 

151 ,519 

192,853 

153,086 

168,297 

:  109.9 

1,000 
bushels 

2,566,221 
99,798 
157,700 
10,629 
90,546 

T,"924",894 


Percentage 
1938  is 
of  1937 


Percent 

97.0 
91.9 
84.3 
167.1 
110.3 


96.6 


Continued  - 
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Table  25  .-  Feed  grains:     Fmduction  in  specified  countries,  1935-38 

Cont'd 


Crop  by 
coimtries  reported 
in  1938 


Ba^KLIilY  COIIT'D 

Algeria   , 

Egypt   , 

Morocco   , 

Tunisia   , 

Total,  4  African 
countries  , 


1935 

"iTooo""" 

bushels 

33,019 
10,460 
35, COS 
14,238 

93,525 


Chosen  :  54,082 

Japan   :  78,607 

Total,  2  Asiatic  : 

co^antries  :  132,689 

Total,  18  countries  ..:  ^747,~4a2 

EstiLiated  Northern        :  ~ 
Hemisphere  total  . . . . : 2, 293 ,000 


115,485 
'""64T,589 

2,130,000 

Compiled  from  official  so'jrces,  from  data  rece 
1/  Estimated  by  International  Institute  of  A.'^r 


1936 


1,000 

bushels 


29  ,479 
10,824 
70,106 
3,445 

113,854 

~T67541 
68,944 


1937 

"."ooo" 

bu  shels 

27,244 
10 , 574 
37,942 
9,136 


84,946 

62^  733 
72,347 


135,080 


2,112,000 


1938 


1,000 

bu  shel s 

27,041 
10 , 701 

6,430 


91,618 


53,289 
71,989 


125,278 
"726 , 94'5 


percental 
1938  is 
of  1937 


Percent 

99.3 
101.2 
125.0 

70.0 


107.9 

■  84.9 
99.5 


92.7 


10  7.6 


ived  prior  to  August 
icul  tiire. 


2i. 


Table  26,_  ^eed  grains:  1938 
comparisons  for  e'l 


production  in  specified  countries,  m th 
rlier  years,  expressed  in  short  tons 


Feed  grains  in 
countries  reported 
 _f or  1933  _ 

United  States: 

Corn   , 

Oats   

Barley  , 

Total   , 

European  countries: 

Corn  , 

Oats   

Barley  , 

Total   

African  countries; 

Corn   

Oats  .  a. .  , 

Barley  , 

Total   

Total  of  coimtries 
reported  in  1938: 

Corn   

Oats  , 

Barley  1/.  ■  


:       1935  : 

""T^obo 

: short  tons 
:  "  64  ,"505" 
:  19,118 

:  .6_,859__ 

:  90,48  2 


7,493 
3,578 

 3 , 636 

14,707" 

154 
153 
_2_,_245_ 
2,552' 


193  6 

"  Tj'oob 

;hort  tons 
■~ 427198 ~ 
12,568 
_3,_539_ 
_  'W,505 

9,044 
3,734 
4_,628_ 
■  T7,'406  ■ 


1,000 

snort  tons  short  tons 


74,060 
18,340 
5,271 
97,671 


71,854 
16,656 
5,959 


94,'t69 


8,279 
3,797 
3,C74 


15 , 750 


332 
256 
_2_,  732_ 
3,290 


178 
228 
2,039 


7,210 
3,913 
4_,0_39 
T5_^162' 

298 
239 
2,199 


74,137 
29,554 
17,940 


•  :  121.631 


53,889 
21,148 
J.5_^98_ 
90,435 


2,445 

84,815 
26,929 
16,221 


2,736 


Ferccn  ta,; 
1938  is 
of_  1937_ 

Per_c_ent 

90.8 

_ 113.1 

9  6".  7"  ~ 


87.1 
103.1 
_109_.9_ 
_gl3.3 

167.4 
lOi.8 
_107_.8_ 
111.9 


81,897 
27,219 
_  1?;  44_7 
127,965  136,563" 


96.6 
101.1 
107._6 

98'.  9 


Compiled  from  official  sources. 
1/  Includes  production  in  the  Asiatic  countries  reportod. 


